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1. Will this new business be completely independent from NAMA’s current business? 

 

A:       Yes, the QIF will be a separate entity. 

 

2. What is the contemplated size of the QIF? 

 

A: This is not known at this time. It is intended to establish at least 2 sub-funds 

during 2012. NAMA would target €500 million within a reasonably short 

period of establishment. 

 

3. Contemplated planning and tenor of the fund? 

 

A:      This has not been established at this time.  

 

4. Can you clarify what is meant with Property related assets (page 2)? 

 

A:  While it is envisaged that the QIF will hold real property, there may be 

circumstances where investment in property related assets such as shares or 

units related to property may be considered by the QIF. 

 

5. Can you give the split between 

• % Property? 

• % Securities? 

• % Cash? 

• % Undistributed income? 

 

A: This is not known at this time, save that the intention is that the QIF will 

primarily invest in real property and that cash and securities will not comprise a 

significant portion of the NAV. Policy with regard to undistributed income has not 

been decided as yet and will be a matter for the investment manager and Board of 

the QIF. 

 



6. Can you clarify what is meant with Undistributed Income (page 23)? 

 

A: This is income of the QIF (or sub-fund), which is not immediately distributed 

to investors. 

 

7. Will NAMA be an investor in this fund? 

 

A:      It is likely that NAMA will invest in the QIF initially and it plans to dispose of 

its interest over time. 

 

 

8. Will NAMA hold the buildings directly or indirectly? 

 

A:      NAMA will not hold any direct interest in property once acquired by the QIF. 

 

 

9. What investors are the targets for this fund? 

 

A:      Qualified investors who may invest by reverse enquiry or otherwise.  

 

10. What kind of investors and linked registrar services do NAMA want (call / tax 

handling)? Where will the funds come from and where will it go? 

 

A:     Registrar services will include dealing with all subscriptions and distributions.  

 

11. Will there be securitization linked to the fund? 

 

A:     As the QIF will acquire real property, it is not likely that there will be a  

      securitisation transaction(s) linked to the QIF. 

 

12. What would be the level of leverage in the fund? 

 

A:     That has not been decided as yet.  

 

13. What type of management is contemplated for the fund? 

 

A: The QIF will appoint a platform investment manager responsible for selection 

and monitoring of sub-fund managers. The Board of the QIF will be 

responsible for setting of investment strategies 

 

14. How many sub-funds and Asset Managers do NAMA envisage? 

 

A:     The total number of sub-funds is not known at this time. It is intended that 

two sub-funds would be established during 2012 and that sub-fund investment 

managers be selected on a phased basis. 



15. How will the sub-fund’s flow chart look like? 

 

A:     The precise configuration of sub-funds is not known at this time. 

 

16. How many buildings will there be per sub fund? 

 

A: Each sub-fund will comply with statutory risk diversification requirements.  It 

is likely that there will be sub-funds for office, retail and hotel assets. The 

exact configuration of each sub-fund will be decided by the Board of the QIF 

and sub-fund investment manager.  

 

17. Would it be possible to get the Offering Memo given to the investors? 

 

A:     No Prospectus has been drafted as yet. 

 

 

18. What would be the volumes linked to the property? 

 

A: If this question relates to volume of transactions, please see response to Q19 

below. 

 

 

19. Number of operations to handle on a yearly basis? 

 

A: It is likely that the QIF will have limited liquidity in its initial setup period. 

Property will be acquired and the income managed. It is envisaged that two 

sub-funds may be established in 2012. 

 

 

20. Will there be any acquisitions? 

 

A:      Yes, the QIF is expected to acquire property assets on a regular basis. 

 

 

21. How will the fund be distributed? 

 

A: Investors may present via reverse enquiry and NAMA and or the investment 

manager may also take on a distribution role. 

 

 

22. How does NAMA follow the flows linked to the rents and charges of the European 

property linked to the fund? 

 

A: The QIF has not acquired property to date. Once property has been acquired, 

management of cash flows will be the responsibility of the investment 

manager/sub-fund investment managers. 

 

 

 



23. How will NAMA follow the functioning and the results of this platform? 

 

A:      The QIF will have statutory and regulatory reporting requirements and will 

be independent of NAMA in that regard.  

 

24. Will there be a property manager or will NAMA have a department that does the 

F/U on the unpaid rent? 

 

A:     Property management and selection of property managers will be within the 

responsibility of sub-fund investment managers. 

 

25. How is the relationship between NAMA and the creditors of the 

building managed? 

 

A:  Assets acquired by the QIF will not involve NAMA in the ownership 

structure of the underlying properties or their creditors.  

 

26. What operating model is envisaged when the assets of the fund will be transferred 

to the in QIF? 

 

A: Assets will be acquired by the QIF on an arm’s length basis and under the 

control of the investment manager/sub-fund investment managers.  

 

27. Who will instruct the Custodian and the Fund Administrator? NAMA or Asset 

Managers? 

 

A: Both the Custodian and the Fund Administrator will be formally appointed 

by the QIF once established. Instructions will be issued from the platform 

investment manager/sub-fund managers.  

 

 

28. Frequency of the inventories? 

 

A: Assets acquired by the QIF will be valued in advance of acquisition and then 

in accordance with the requirements of the Central Bank. 

 

29. Will there be carried interest? 

 

A:     It is possible that some form of performance related fee will be chargeable by 

sub-fund investment managers to the QIF. 

 



30. Who will be the participants (excluding NAMA) that we would work with: 

Accounting firms, Real Estate administrators, lawyers, lending banks, tax experts 

to deal with Real Estate tax and the tax declaration on profits and distributions? 

 

A:  These service providers have not as yet been identified. The QIF will appoint 

its own advisors. 

 

 

31. Which Asset Managers and Consultants will you choose? 

 

A: NAMA has tendered for a platform investment manager. The investment 

manager, once appointed by the Board of the QIF, will be responsible for the 

selection and monitoring of sub-fund investment managers. 

 

 

32. How and from whom will [firm name] receive the Annual Reports of the Real 

Estate firms involved? 

 

A: This will be responsibility of Board of the QIF. Property managers will be 

responsible to the investment manager and specific scope of services including 

reporting will be subject to agrreement. The QIF will also appoint an 

independent valuer. 

 

 


